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The Annual and Special! General 
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at 3:00 p.m. on Thursday, February 23, 
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Royal York Hotel, 100 Front Street West, 
Toronto, Ontario 
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Front Cover: 

A main feature of the decor in our Head 
Office Branch is glass-fronted cabinets 
displaying a collection of antique china. 
The blue and white china includes both 
European and Oriental pieces from the 
mid-eighteenth to the early nineteenth 
century. 
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Financial Highlights 


($000's omitted) 


Investment Income 
Fees and Commissions 


Total Revenue 


Profit from Operations 

Net Profit for the Year 

Earnings per Share 

Dividends per Share 

Assets under Administration: 
Company and Guaranteed Funds 
Estate, Trust and Agency Assets 


Total Assets Under Administration 


1977 
$ 118,448 
$ 13,047 
$ 131,495 
$ 4,357 
$ 4,354 
$ 0.65 
$ 0.16 
$1,414,803 
$ 920,898 


$2,335,701 
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To Shareholders: 


1977 was a good year for the Com- 
pany. Total assets increased by 15% to 
$1.4 billion, assets under administra- 
tion grew by 12% to $921 million, 
revenue totalled $131 million, an in- 
crease of 15%, and net profit more 
than doubled, reaching $4.4 million. 
Earnings are expected to continue to 
grow in 1978 assuming there is no 
significant increase in interest rates. 


Operating Highlights 

Gross revenue reached $131 
million, an increase of 15%. Of this 
amount, income from investments 
and loans accounted for $118 million, 
an increase of 16%, and interest 
costs went up by 10%, resulting in 
a significantly improved investment 
spread. This spread should continue 
to improve as the adverse impact of 
the lower yielding (5% - 63/4%) long term 
mortgages acquired by the Company 
prior to 1967 continues to be reduced 
through principal repayments and 
is offset by the increased mortgage 
and loan portfolios at higher lending 
rates. The percentage of total assets 
represented by these lower yielding 
mortgages has declined from 24% 
at December 31, 1972 to 9% at 
December 31, 1977. 

Fees and commissions amounted 
to $13 million, an increase of 3%. 
Contributors to the net increase were 
pension trust fees, up $121,000, retire- 
ment savings plan fees which in- 
creased $215,000 and real estate 
commissions which were up by 
$516,000. 


Total expenses, excluding interest, 
increased by 14% over 1976. Per- 
sonnel costs went up by 10% with the 
major increases in other expenses 
resulting from higher marketing, 
communications and data processing 
costs. Much of the total increase Is 
attributable to the implementation of 
the Company's on-line stock transfer 
system (F.A.S.T.) in Montreal, Toronto, 
Calgary and Vancouver and the con- 
version of trust and portfolio account- 
ing to Trust-Aid Il, an on-line computer 
system which was introduced in the 10 
major trust locations across the coun- 
try. Both conversions were completed 
by year-end 1977 but some of the 
savings in personnel will not be fully 
realized until later in 1978. The total 
number of employees at December 
31, 1977 was 1,098, an increase of 22, 
of which 12 represented additions to 
the mortgage organization. 

During 1977, two more branches 
were brought “on-line” in their bank- 
ing operations, bringing the total 
number of locations offering these 
computerized services to 15. It is 
planned that an additional 24 
branches will be converted in 1978 
and the remaining 8 branches in 1979. 

No other major systems changes 
are planned for 1978 although a new, 
comprehensive mortgage computer 
program is being developed for 
implementation in 1979. In addition, 
the Company is participating with four 
other companies in the design ofa 
new computerized banking system 
which will increase the number of 
on-line services which can be pro- 
vided to its customers. These two 
major systems for banking and 
mortgages, will, together with the trust 
accounting and stock transfer opera- 
tions outlined above, place the Com- 
pany in a position of having one of 
the most up-to-date computer systems 
in the industry, with the ability to 
provide improved service at 
competitive costs. 


Mortgages 
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Mortgages 

Mortgage advances, matched 
against G.I.C.’s of similar terms 
exceeded $200 million, approximately 
three times the 1975 level and a 50% 
increase over 1976. This growth 
reflects the regional mortgage organi- 
zation which was introduced in 1976 
and which was significantly expanded 
in 1977. After mortgage repayments 
and the sale of mortgages to the 
Company's trust clients, the mortgage 
portfolio at year-end amounted to 
$923 million, a 13% increase over 
the 1976 year-end. Of this amount 
$644 million was insured; $407 million 
under the National Housing Act and 
$237 million by an authorized 
mortgage Insurance company. 


Consumer Loans 

During 1977, $59 million of con- 
sumer loans were advanced, resulting 
in the portfolio growing to $99 million, 
an increase of 12%. This rate of 
growth did not match that of 1976, 
reflecting the fact that the second 
mortgage market was not as buoyant. 
First mortgage money was plentiful at 
lower interest rates and, accordingly, 
there was less demand for second 
mortgage funds. 

Although 1977 was a difficult year 
from the point of view of the economy, 
the consumer loan portfolio ended the 
year with acceptable delinquency 
ratios, below the national industry 
average. The portfolio’s weighted 
yield for the year ended December 
31, 1977 was 13%. Because this 
portfolio has an average turnover of 
less than 18 months it, together with 
the corporate loan assets and the 
securities portfolios, represent an 
appropriate match against the 
Company's short term G.I.C.’s and 
savings deposits. 


Corporate Loans 
Advances during the year totalled 
$10 million and the portfolio grew 
to $31 million, an increase of 
16%. Commitments made in 1977 
amounted to a record $13 million 
of which $5 million remains to be 
funded in 1978. The portfolio had its 
first significant maturities and pre- 
payments in 1977 which contributed 
to the reduced rate of growth. 
Notwithstanding the economic 
weakness in 1977, the portfolio quality 
remained excellent with no delinquent 
accounts at year-end. Most corporate 
loans are made on a floating interest 
rate basis related to bank prime and 
for the year ended December 31, 1977, 
the weighted average yield was 11%. 


Securities and Money Market 

The Company became significantly 
more liquid during 1977, with cash 
and short term securities, primarily 
bank deposit receipts, increasing to 
$200 million. Of this amount $66 
million was matched against the $66 
million of time deposits. This matched 
“money market’ operation produced 
an increased spread during 1977 and 
the portfolio will continue to grow as 
long as itcan provide a positive return 
and the Company has excess borrow- 
ing capacity. 

The decrease of $13 million in the 
bond portfolio reflects normal bond 
maturities as well as the Company's 
continuing efforts to reduce the long 
term component of this portfolio. The 
increase of $7 million in the stock 
component represents primarily the 
investment of some of the anticipated 
proceeds of the Company’s $15 mil- 
lion preferred share issue described 
later under “Capital”. 


Consumer Loans 
5 Year Growth Record 
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Deposits 

Total deposits grew by 15%, to $1.3 
billion. Of the $175 million increase, 
savings and chequing deposits 
accounted for $44 million, a 16% 
increase, registered savings plans 
grew by $25 million, or 42% and 
G_I.C.’s increased by $102 million, 
or 14%. 

At December 31, 1977, the Com- 
pany’s capacity to take on additional 
deposits without raising additional 
capital amounted to over $330 million. 
After the $15 million preferred share 
issue and repayment of the subordi- 
nated shareholder loans, this capacity 
for further growth was increased to 
over $460 million. Accordingly, the 
Company is well equipped to take 
advantage of opportunities offered by 
its closer relationship with Traders 
Group Limited and through its own 
expansion. 


Corporate Services 

Successful implementation of the 
F.A.S.T. (fully automated stock trans- 
fer) system was a major accomplish- 
ment in 1977. It is one of the most 
advanced systems in North America, 
offering features and a quality of 
service unavailable elsewhere in 
addition to cost savings for Guaranty 
Trust clients. 

The pension service area also had 
avery successful year. Assets under 
administration grew by 36% to $175 
million of which $38 million is invested 
through the Pooled Pension Fund which 
increased by 71% during the year. 
The Company has continued to add 
qualified personnel to this expanding 
service which, together with the 
excellent investment performance, 
should make this an Increasing 
contributor to the Company's 
profitability. 


Personal Financial Services Deposits 
Retirement savings plans continue 
to be an extremely important segment 
of the Company's trust services, ($ Millions) Registered Savings Plans Mili 
amounting to over $300 millionunder — 4 400 Savings & Chequing [ail 


administration. Of the 46,000 regis- 
tered savings plan accounts, 16,000 
represent holders of Special or self- 
administered plans. These planholders 
in particular Should experience signi- 
ficant improvement in service levels 
through the Company's conversion 

to the Trust Aid Il computer system 
described earlier. All Soecial plans in 10 
major branches are now computerized, 
providing on-line access to the status of 
each account. 


Deposit-based registered savings 
plans have been increasingly popular 
in recent years and in 1977 these 
plans grew from $60 million to $85 
million, a 42% increase. The 
Mortgage Fund continues to provide 
an attractive yield and net assets 
increased 98% to $5 million. 

The focus on the rest of the Com- 
pany’ estate, trust and agency busi- 
ness has been on improving service 
and achieving cost efficiencies. 

This has resulted in a reorganization 
and consolidation of trust services into 
10 strategically located branches 
across the country. Together with the 
many advantages of Trust-Aid II (the 
on-line computer system), this region- 
alization of trust services should 
result In improved service at 

reduced costs. 
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Real Estate 

Gross commissions increased by 
14% to $4 million, while net com- 
missions amounted to $1 million, a 
growth of 22%. Although a number 
of small, marginal branches were 
closed, the remaining locations were 


Capital 

During 1977, Traders Group Limited, 
by a share exchange offer and the 
purchase ofa 10% interest from the 
National Bank of Detroit, increased its 
ownership of the Company to 98.2% of 
the outstanding common shares. 


more productive and therealestate .» +=On January 5, 1978, the Company 
operation realized a_profittorthe-first entered into an underwriting agree- 


time | 

established a solid profit base, it is 
planned that the real estate arm of the 
Company will be expanded to cover 
other regions of the country where 
Guaranty Trust is represented. 


Organization 

During the year, Mr. T. Allan W. 
Duncan joined the Company as Vice- 
President, Personal Trust Services 
and Mr. Robert K. Weller as Assistant 
Vice-President, Pension Services. Mr. 
Robert W. Chisholm was appointed 
Regional Vice-President, Ontario 
West; Mr. William M. Simms, Regional 
Vice-President, Western Canada; Mr. 
Walter G. Schmida, Regional Vice- 
President, Metropolitan Toronto and 
Mr. William A. Baker, Regional Vice- 
President, Toronto Main Branch. 

Effective January 1, 1978, we 
announced the promotion of Mr. 
David Foster as Assistant Vice- 
President and Controller; Mr. Micheal 
J. Veaudry as Assistant Vice-President, 
Information Services; Mr. Thomas R. 
Merrick as Assistant Vice-President, 
National Real Estate Division, and Mr. 
David K. Bogert as Regional Vice- 
President, Ottawa. All these men have 
made significant contributions to the 
Company's progress. 


ment to sell 750,000 8% Cumulative 
Redeemable Preference Shares, 
Series A, of the par value of $20 per 
share. The net proceeds obtained by 
the Company on January 31, 1978 
from the sale of these shares, amount- 
ing to $14,493,750 were applied to the 
repayment of the subordinated 
shareholder loans from Traders Group 
Limited in the amount of $3 million and 
from the National Bank of Detroit in the 
amount of (U.S.) $5 million. The bal- 
ance was added to the Company's 
capital and will, after deducting 
expenses of issue, enable the Com- 
pany to increase the amount it may 
accept as deposits from the public. 


Board of Directors 

The Board of Directors accepted 
with regret the resignations of Mr. W. A. 
Major and Mr. S. A. Milner for personal 
reasons. In addition, Mr. R. R. 
Belanger, a Vice-President of the 
Company, is not eligible to stand for 
re-election because of age. These 
men have served the Company well 
and have made a significant 
contribution. 


Advisory Boards 

Several new appointments were 
made to Advisory Boards across the 
country during the course of the year. 
We welcome these men and women to 
the Company and thank them for their 
contribution to its progress. We wish 
to thank those members who retired 
this year from our Advisory Boards; 
certainly their valuable counsel during 
their years of service played an impor- 
tant role in the development of the 
Company. 


Estate, Trust and Agency 
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1978 Outlook 

Canada experienced a difficult year 
in 1977 and, although there are some 
signs that 1978 will show modest 
improvement, the combination of 
unsatisfactory levels of inflation and 
unemployment is likely to remain. 
The Federal Government continues to 
incur disproportionately large deficits 
which, with the possibility of a federal 
election, are unlikely to be reduced. 
These unsettling conditions do not 
create an environment which inspires 
the confidence of either the business- 
man or the consumer. 

We have taken steps in both organ- 
ization and asset/liability manage- 
ment to ensure effective response to 
these challenging circumstances. 
However, because the Company's 
orofit performance is linked to the 
interest rate structure, the magnitude 
of profit improvement in 1978 will 
depend to a large degree on the 
direction and variability of rates 
during the year. 


Comparative Interest Rates 
5 Year GIC Rate (—] 1 Year GIC Rate BJ Savings Interest Rate 


Our Staff 

The need to continually improve 
upon the level of professional service, 
the rapid extension of sophisticated 
computer support services and the 
desire to provide career development 
opportunities for employees have 
resulted in an increasing allocation 
of resources to training and develop- 
ment activities. The Company has 
enthusiastically endorsed the Trust 
Companies Institute of Canada pro- 
grams and all employees are being 
encouraged to seek accreditation 
by the Institute. At year-end, 182 
employees, or 17%, had succeeded 
in achieving Associate, Member or 
Fellow designations. During 1977, a 
training department was established 
in order to more effectively co-ordinate 
Institute courses with in-house training 
and development. 


Prime Mortgage Rate Hi 


This year saw the completion of 
the implementation of the new stock 
transfer F.A.S.T. system as well as the 
conversion of trust accounts to the 
new, on-line Trust-Aid Il system. To the 
many employees who worked so hard 
to make these conversions a SuCCess 
and to the other staff across Canada 
who were also responsible for the 
Company's significantly improved 
performance we offer our deepest 
appreciation. 


Sobre 


H.E. Dynes, 
Chairman of the Board 


hh. b bane 


Alan R. Marchment 
President and Chief Executive Officer 


Statement of Revenue and Expense 
For the Year Ended December 31 


Revenue 
Interest from mortgages and other loans 


Interest and dividends from securities and bank deposit receipts 


Real estate fees and commissions 
Other fees and commissions 


Expense 
Interest on deposits a subordinated shareholder loans 
Salaries and staff benefits 


Premises including depreciation and amortization of $582,000 


(1976 - $469,000) 
Real estate commissions paid 
_ Other operating expenses 


Operating profit before taxes 
Deferred income tax provision 


Net operating profit 


Net gain (loss) on investments less applicable income taxes 


Net profit for the year 


Earnings per share* 
Net operating profit © 
Net gain on investments 
Net profit for the year 
“Based on weighted average shares outstanding 


Summary of Accounting Policies 


The Company follows accounting policies common to 
trust companies. The significant policies are as follows: 


A) Investments: 

Securities are stated at amortized cost except for corpo- 
rate notes and stocks which are stated at cost. Loans are 
stated at cost less any provision for losses which manage- 
ment considers necessary in the circumstances. 

Other investments are stated at cost. 


Income is recorded on an accrual basis. Discounts or 
premiums on the purchase of government bonds are 
amortized on a yield to maturity basis. Discounts or 
premiums on other bonds and loans are amortized on 
_a straight-line basis over the term to maturity. 


Realized gains or losses on investments are included 
in the statement of revenue and expense. 


1977 1976 
Reclassified (Note 9) 
$ 98,182,000 $ 83,210,000 
20,266,000 18,856,000 
4,147,000 3,631,000 
8,900,000 9,045,000 
131,495,000 114,742,000 
97,112,000 8/,952,000 
13,892,000 12,675,000 
2,868,000 2,563,000 
3,022,000 2,710,000 
7,889,000 6,411,000 
124,783,000 142,311,000 
6,712,000 2,431,000 
2,355,000 544 000 
4,357,000 1,887,000 
(3,000) 76,000 
$ 4,354,000 $ 1,963,000 
$ 0.65 S 031 
S - $ 0.01 
$ 0.65 S O22 
6,666,600 6,111,050 


B) Revenue from Fees and Commissions: 

The Company follows accrual accounting for all corporate 
services it provides including the stock transfer agency 
business. Accrual accounting is also followed for most 
fees arising from the estate, trust and agency business. 


C) Depreciation and Amortization: 

The reducing balance basis is used to compute deprecia- 
tion on buildings at 5% and equipment at 20%. Amorti- 
zation of leasehold improvements is computed using the 
straight-line method over the life of the lease plus the first 
renewal option period. 


D) Income Tax: 

Income taxes are provided on the tax allocation basis 
which relates income taxes to the accounting income for 
the year. The Company's income tax provisions are lower 
than the prevailing corporate tax rate because of the 
amount of tax-free dividend income it receives. 


Balance Sheet _ 
asaiDecember3i 
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Securities and loan income due and 

Collateral loans to investment dealers 

Securities (Note 2) ee 
Loans: 

~ Consumer 


hold improv cost less 

depre (67000 
_ (1976 - $5,190,000) 

Accounts receivable < 
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position for the year then ended are corr 
and the results ofits operations, = 


84,833,000 
831,385,000 
65,756,000 


1,494,000 


8,500,000 


39,618,000 
7,900,000 


_ PRICE WATERHOUSE & CO. 
- Chartered Accountants — 


- Toronto, January 20, 1978 | 


-$ 327,326,000 
30,112,000 
1,339,412,000 — 


4,546,000 


43,333,000 


60,851,000 
$1,414,803,000 


accord ng tothe best of our hopnene fad i Ey penation: given to us and as shown by the books 
‘ia nents present fairly the financial position of the Company as at December 31, 1977 

( changes in its financial position for the year then ended in accordance with 
les pe on a basis consistent with that of the preceding year. 
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Reclassified (Note 9) 


$ 282,915,000 
59, 895,000 

_ 129,571,000 
- 61.812 000 
24 693,000 
1,158,886,000 
1,218,000 
2,591,000 
8,050,000 


13 333 000 
39,618,000 
4,612,000 


57,563,000 
$1,228, 308,000 


Source of Funds | 
Operations: — 
Net profit — 
Add non cash items: 


Net i inc rease in 
Savings and chequing accounts 
Registered savings plan deposits 
Guaranteed investment certificates 
Time deposits — 
Other liabilities and accrued interest 
_ Subordinated shareholder loans - 
Net proceeds from issue of common S| ares 


Application of Fu nds 
Net increase (decrease) in: 
Cash, bank deposit coe and. co sllateral loa 
to investment dealers — 
Securities — 
Consumer and corporate loans 
Mortgages 
Other - 
Dividends 


Statement of General Reserve 
For the Year Ended December 31 


1977 1976 
Balance at beginning of the year $ 39,618,000 $ 36,361,000 
Net proceeds in excess of par value of common shares issued ~ 3,20f 000 
Balance at end of the year, including contributed surplus of $25,741,000 $ 39,618,000 $ 39,618,000 
_ Notes to Financial Statements 
__ December 31, 1977 
1 Summary of Accounting Policies: 
_ These financial statements comply with all disclosure 
requirements of the Trust Companies Act (Canada). The 
_ significant accounting policies are in the “Summary of 
Accounting Policies’ which is an integral part of these 
financial statements. 
2. Securities: 1977 1976 
_ Government of Canada and Provinces of Canada $ 64,086,000 € 70,421,000 

Corporate notes 22,159,000 30,619,000 

Other securities: 

Municipal. 2,570,000 3,009,000 
Corporation bonds and debentures 23,418,000 29,981,000 
SoCs 32,147,000 24,817,000 

(Market value 1977 - $56,600,000; 1976 - $53,286,000) 58,135,000 57,807,000 

$ 144,380,000 $ 158,847 000 

3 Assets held for Guaranteed Trust Account: 

Cash and bank deposit receipts $ 158,416,000 $ 80,052,000 

Securities 105,176,000 124 216,000 

_ Mortgages _ 923,084,000 817,832,000 
_ Other loans — 137,612,000 127 714,000 
_ Accrued interest and other 15,124,000 15,072,000 

$1,339,412,000 $1, 158,886,000 

4. Subordinated Shareholder Loans: 5. Long Term Leases: 

(a) Aloan of $5,500,000 (U.S. $5,000,000) is payable to The Company leases premises for various periods up to 
National Bank of Detroit, parent company of Interna- 12 years. The aggregate amount of rentals incurred in the 
tional Bank of Detroit, a former major shareholder. year ended December 31, 1977 was $1,133,000 (1976 - 
The loan is interest bearing and repayable as to U.S. $995,000) and the aggregate minimum rental expense 
$2,000,000 on January 1, 1981 and January 1, 1982 under these leases for the five years subsequent to 
and as to U.S. $1,000,000 on January 1, 1983 and the December 31, 1977 is approximately $3,820,000 (1976 - 


proceeds of the loan are held ina U.S. dollar bank $4,400,000). 
— deposit receipt. 


: . . Hicers: 
A loan of $3,000,000 is payable to Traders Group 6. Remuneration of Directors and Senior Officers 


Limited, the parent company. The loan is interest The amount of the aggregate direct remuneration paid or 


payable by the Company to the directors and senior 
ele a officers of the Company for the year ended December 31, 


1977 was $762,000 (1976 - $732,000). 


S 


(c) Tne Company proposes to repay the subordinated 
shareholder loans outstanding upon receipt of the 
net proceeds from the issue of the 8% Cumulative 
Redeemable Preference Shares, Series A (Note 8). 
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Maturities 
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_ Five Year Review 


“FOR THE YEAR ($000 omitted) 


1977 
Revenue : 
- and other loans $ 98,182 
 . 20,266 
4,147 
8,900 
$ 131,495 
Peet ~~ Ss | 97,112 
personnel — 13,892 
Premises 2,868 
Real estate commissions 3,022 
> 7,889 
: : ss $ 124,783 
NETPROFITFORTHEYEAR ss—i(“aitsttttséC, 8B 
- Per Share a. 
_ Net profit for the year $ 0.65 
_ Dividends $ 0.16 
Shareholders’ Equity*** - $ 9.12 
Weighted average number of shares eee 6,666,600 
Year-End Position 
$ 322,623 
923,084 
98,893 
30,799 © 
39,404 
$1,414,803 
Liabilities and Shareholders’ Equity 
: Savings and chequing accounts $ 327,326 
_ Registered savings plan deposits — 84,833 
_ Guaranteed investment or 831,385 
: Time deposits 65,756 
TOTAL DEPOSITS 1,309,300 
Other liabilities 44,652 
Shareholders’ equity 60,851 


~ TOTAL OF COMPANY AND GUARANTEED FUNDS $1,414,803 


| TOTAL ESTATE, TRUST AND AGENCY ASSETS $ 920,898 
$2,335,701 


_ TOTAL ASSETS UNDER ADMINISTRATION 


© Acclascified to reflect the account classification adopted in 1977. 
os Based on weighted average number of shares outstanding. 
as ‘Based on shares outstanding at year-end. 


1976 


€ 83210 
18,856 
3,631 
9,045 


$ 114,742 


© 8/952 
12,615 
2,003 
2,110 
6,411 


© 112,311 
$ 1,963 


0.32 
0.16 
8.63 
6,111,050 


PAA 


$ 257,093 
817,832 
88,301 
26,483 
38,599 


51,228,308 


6 202,910 
59 895 
129,511 
61,812 


1,134,193 


36,552 
97,903 


$1,228,308 
$ 822,443 
$2,050,751 


19/9 


© 74.100 
14,706 
2,661 
8,430 


S 99,397 


5 76,660 
11,190 
2,083 
2,000 
5,544 


97,477 
1,863 


HF 


0.34 
0.08 
9.20 
5,490,721 


AAA 


> 224970 
748,132 
57,439 
19,306 
36,332 


$1,086,179 


% 271,194 
37,629 
651,854 
42,388 


1,003,025 


32,059 
©|,099 


$1,086,179 
5 /12,01/ 
51,/98,856 


1974* 


S 66/20 
16,053 
Ze\2 
8,085 


5. 93,070 


$ (9,202 
oo10 
1622 
1,612 
0,02c 


93,834 
140 


Pp 


DAA 
© 
pe) 
ee) 


9.02 
4,444 450 


> 198,570 
742,193 
46,713 
17,266 
29,980 


$1,034,722 


S 217,252 
16,318 
582,311 
136,610 


952,491 


33,134 
49,097 


$1,034,722 
> 629,000 
$1,663,722 


Wi 


$ 49,347 
17677 
1,822 
6,415 


$ (5261 


% 53/34 
8,279 
1,438 
1,216 
4 472 


69,141 
$ Chel cs 


0.79 

0.56 
10.17 
4,444,450 


BAA 


© 20, i2/ 
651,610 
20,079 
6,852 
30,364 


© 953,188 


$ 238,554 
5,337 
546,244 
90,116 


885,851 


22,130 
45,201 


$ 953,188 
> 579005 
91,532,783 


Board of Directors 


t*John P. Bassel, Q.C. 


Chairman of the Audit Committee 


Partner 


Bassel, Sullivan, Lawson, & Leake 


Toronto, Ontario 


W. John A. Bulman 
President 

The Bulman Group Limited 
Winnipeg, Manitoba 


C. A. Cadieux 

Director 

F. W. Woolworth & Company 
Limited 

Toronto, Ontario 


T*G. Richard Chater 
President 
Grafton Group Limited 
Toronto, Ontario 


tt*Henry E. Dynes 
Chairman and 
Chief Executive Officer 
Traders Group Limited 
Toronto, Ontario 


E. W. Flanagan 
President and 

Chief Operating Officer 
Traders Group Limited 
Toronto, Ontario 


*|. R. Gerstein 

President 

Peoples Jewellers Limited 
Toronto, Ontario 


t Brig. Gen. W. Preston Gilbride, 
CBE DSO; ED erinb: 
Chairman 
Grafton Group Limited 
Toronto, Ontario 


C. O. Hurly 

President 

Chrysler Canada Limited 
Windsor, Ontario 
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C.S. Lee 

President 

Petrorep (Canada) Limited 
Calgary, Alberta 


tt*Alan R. Marchment, 


BAY EC ACER: 

President and 

Chief Executive Officer 

Guaranty Trust Company of Canada 
Toronto, Ontario 


*James W. McCutcheon, Q.C. 
Chairman of the 
Executive Committee 
Partner 
Shibley, Righton & McCutcheon 
Toronto, Ontario 


J.J. Rankin 
President 

Jorex Limited 
Toronto, Ontario 


S:B: Romansk.6.S: GaLeDp: 
Chairman and 

Chief Executive Officer 
Denison Mines Limited 
Toronto, Ontario 


TW. J. Shea, Q.C. 
Partner 
Shea, Weaver & Simmons 
Sudbury, Ontario 


A. F. Sheppard, Q.C. 

Partner 

Martin, Sheppard, Clark, 
Boyce, Sullivan & Sissons 

Niagara Falls, Ontario 


E. Llewellyn G. Smith 
Chairman and President 
E. D. Smith & Sons Limited 
Winona, Ontario 


TDonald |. Webb 
Financial Consultant 
Toronto, Ontario 


*David B. Weldon 
Chairman 
Midland Doherty Limited 
Toronto, Ontario 


Directors Emeriti 


R. R. Belanger 
Montreal, Quebec 


J.G. Bennett 
Vancouver, British Columbia 


W. H. Furlong, Q.C. 
Windsor, Ontario 


J. P. Manley, Q.C. 
Toronto, Ontario 


D. B. Mansur, C.B.E. 
Toronto, Ontario 


G. H. Nelms 
Ottawa, Ontario 


H. J. O’Connell, K.C.S.G. 
Montreal, Quebec 


W. S. Row 
Toronto, Ontario 


W. F. Spry, FG; 
Toronto, Ontario 


R. F. Wilson, Q.C. 
Toronto, Ontario 


*Member of the Executive Committee 
tMember of the Audit Committee 
t Officer 


Officers 


Henry E. Dynes 
Chairman of the Board 


Alan R. Marchment, 
Bea F.C.A., F.1.C.I. 
President and Chief Executive Officer 


Brig. Gen. W. Preston Gilbride, 
Bee D.S.0., E.D., LL.D. 
Vice-President 


E. W. Austin, B.Sc.(Econ.), 
or. M.C:B.V.A., M.T.C.I. 
Vice-President — Administration 


T. A. W. Duncan 
Vice-President — Trust Services 


M. A. Hasley, B.A., M.B.A., M.T.C.I. 
Vice-President — 
Finance and Treasurer 


T. R. Hixson, M.T.C.1. 
Vice-President — Operations 


G. A. Morin, B.Comm., A.T.C.I. 
Vice-President — Corporate Services 


S. D. Arnott, B.;Comm., F.L.M.1. 
Vice-President - 
Mortgage Investments 


P. A. Spark, M.A., C.F.A., M.T.C.1. 
Vice-President — Investments 


R.L. Armstrong, B.A., LL.B. 
Vice-President — 

Business Development 

and Assistant Secretary 


aa Crease, B.A., LL.B., F.1.C.I. 
Vice-President — Personal Trust 


F.M. Smalley, B.A., M.comm. 
Secretary and General Counsel 


Regional Vice-Presidents 


W. A. Baker, B.A., M.T.C.I. 
Toronto Main 


D. K. Bogert, B.A., M.T.C.I. 
Ottawa 


J.A. Farrer, B.A., M.T.C.I. 
Ontario East and Central 


R. W. Chisholm, B.A., C.A., M.T.C.I. 


Ontario West 


W. G. Schmida, 
B.A.Sc., M.B.A., P.Eng., A.T.C.1. 
Metropolitan Toronto 


W. M. Simms, B.A., LL.B., M.T.C.1. 
Western Canada 


E. D. Skuce, M.T.C.l. 
Ontario North 


Assistant Vice-Presidents 


H. C. Aird, B:A., LL.B., M.T.C.I. 
Pension Trust Marketing 


D. Foster, B.Comm., C.A., M.T.C.l. 
Controller 

G. E. Galbraith, M.T.C.I. 

Personal Trust 


F. J. Harris, B.A., M.B.A., A.T.C.I. 
Corporate Finance 


T. R. Merrick, F.R.I., M.C.1., M.T.C.I. 


National Real Estate Division 


M. J. Veaudry, B.Math., 
MBA AEG. 
Information Services 


R. K. Weller, B.A., C.L.U., M.T.C.I. 
Pension Trust Services 


Client Service Managers 
S. S. Campbell 

Property Management 

J. W. Heaney, A.T.C.I. 
Stock Transfer 


Mrs. M. MacGirr, A.T.C.I. 
Corporate Trust 

E. D. MacKay, B.Sc., M.T.C.I. 
Guaranty Plan Loans 


M. Rosemont 
Investment Fund Services 


M. Stephenson, A.T.C.1. 


Personal Financial Planning Services 


DJ Sutton, EL BAHONS.): 
AUB: VGF.G.I. 
Personal Trust Services 


Administrative Managers 


W. J. Abra, C.A. 
Mortgage Administration 


D. Arthur 

Facilities 

Ms. D. J. McPherson, A.T.C.I. 
Marketing Services 


R. M. Price, C.A., A.T.C.I. 
Budget Planning 


D. J. Skene, M.T.C.I. 
Personnel 


J. M. Sparks, B.A., C.A., A.T.C.I. 
Internal Audit 


Regional Mortgage Managers 


E. Rourke 
Ontario East and Quebec 


P.R. Simpson, M.T.C.l. 
Ontario Central 


W. A. Stone, M.T.C.I. 
Western Canada 
Regional Loan Managers 


S. Surmanski 
Metropolitan Toronto 


B. W. Adams, B.A., M.T.C.1. 
Ontario East and Central 


J. Becvar 
Ontario North, Ottawa and Quebec 


W. M. Campbell, A.T.C.1. 
Ontario West 


L. V. Pinkoski, M.T.C.lI. 
Western Canada 


Realtor Offices 


Head Office 

335 Bay Street 

(416) 863-4900 

T. R. Merrick, F.R.1., M.C.1., M.T.C.1. 
Assistant Vice-President 

Real Estate 


Ontario East 


*Cornwall 
217 Augustus Street 
(613) 932-1454 
G. Arthur, Real Estate Manager 


“Ottawa 
229 Metcalfe Street 
Ste. No. 1, Kenson Building 
(613) 238-1347 
J. Marsala, Real Estate Manager 


Ontario Central 


*Central Branch and I.C.I. 
504 Oriole Parkway 
(416) 482-5400 
J. Roome, Real Estate Manager 


“Etobicoke 
5128A Dundas Street West 
Islington 
(416) 239-3956 
G) Piggott E:Raly 
Real Estate Manager 


*Richmond Hill 
10132A Yonge Street 
(416) 889-1166 
J. Cryer, Real Estate Manager 
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Ontario West 


*Burlington 
1463 Ontario Street 
(416) 639-7411 
|. MacDonald, 
Real Estate Manager 


“Fort Erie 
Country Fair Mall 
(416) 871-3811 
|. Gray, F.R.1., R.P.A. 
Real Estate Manager 


*Niagara Falls 
5816 Main Street 
(416) 358-7171 
|. Gray, F.R.1., R.P.A. 
Real Estate Manager 


*St. Catharines 
131 Niagara Street 
(416) 688-1400 
J. Heaney, Real Estate Manager 


*Simcoe 
74 Culver Street 
(519) 426-5020 
H. Tucker, Real Estate Manager 


Ontario North 


Sault Ste. Marie 
498 Queen Street East 
(705) 949-8473 
M. Vannini, Real Estate Manager 


*Sudbury 
290 Larch Street 
(705) 675-1208 
U. Linderkamp, 
Real Estate Manager 


“Thunder Bay ““P” 
238 Arthur Street 
(807) 345-2187 
R. Meadows, Real Estate Manager 


Western Canada 
Alberta 


*Calgary 
809 17th Avenue South West 
(403) 244-2781 
P,Sandall, BR 
Real Estate Manager 


“Edmonton 
8203 Argyll Road 
(403) 465-0574 
B. Hollifhn, 
Regional Real Estate Manager 


*13030 - 97th Street 
(403) 478-7711 
M. Bahry, Real Estate Manager 


*These offices are in separate locations from 
savings branches. 


Branches and Agents 


Ottawa Region 


D. K. Bogert 

Regional Vice-President 
and Manager 

109 Bank Street 

Ottawa, Ontario 

(613) 232-2691 


Hull 
114 rue Principale 
(819) 771-6655 
M. Coté, M.T.C.1., Manager 


Montreal 
427 St. James Street W. 
(514) 849-5705 
L. R. Lapointe, M.T.C.I., Manager 


Ottawa 
109 Bank Street 
(613) 232-2691 
D. K. Bogert, Manager 


Billings Bridge Plaza 
(613) 731-4220 
D. G. Tait, M.T.C.|., Manager 


St. Laurent Shopping Centre 
(613) 745-1588 
M. R. Lavoie, A.T.C.1., Manager 


Ontario East and Central Region 


J. A. Farrer 

Regional Vice-President 
366 Bay Street 

Toronto, Ontario 

(416) 863-5273 


Belleville 
199 Front Street 
(613) 966-1417 
K. J. McCann, A.T.C.1., P-Mgr. 
Manager 


Collingwood 
158 Hurontario Street 
(705) 445-5240 
D. J. Amo, A.T.C.1., Manager 


Cornwall 
250 Pitt Street 
(613) 932-0204 
J.P. Amenta, A.T.C.1., Manager 


Hanover 
261 - 10th Street 
(519) 364-2940 


C. W. McKenzie, A.T.C.1., Manager 


Pembroke 
126 Pembroke Street West 
(613) 735-6817 
L. Loevenmark, M.T.C.1., Manager 


Peterborough 
419 George Street North 
(705) 742-9244 


W. J. Chapman, M.T.C.I., Manager 


Stouffville 
81 Main Street West 
(416) 640-4000 
D. G. Mackay, A.T.C.1., Manager 


Toronto Main 


W. A. Baker 

Regional Vice-President 
and Manager 

366 Bay Street 

Toronto, Ontario 

(416) 863-5026 


Metropolitan Toronto Region 


W. G. Schmida 
Regional Vice-President 
366 Bay Street 

Toronto, Ontario 

(416) 863-5245 


Mississauga 
4141 Dixie Road 
(416) 625-8400 
R. W. Sills, A.T.C.1., Manager 


Oshawa 
32 King Street East 
(416) 579-8181 
L. E. Owens, M.T.C.1|., Manager 


Richmond Hill 
10132 Yonge Street 
(416) 884-1188 
W. N. Girard, Manager 


Toronto (Metro Area) 
1719 Avenue Road 
(416) 781-4661 
D. J. Skinner, M.T.C.1., Manager 


45 Don Mills Shopping Centre 
(416) 447-6453 
J. S. Pyatt, A.T.C.1., Manager 


2555 Victoria Park Avenue 
(416) 491-7230 
R. E. Lee, M.T.C.I., Manager 


2488 Yonge Street 

(416) 485-0453 

Mrs. M. Clendenning, A.T.C.I., 
Manager 


3204 Yonge Street 
(416) 483-3541 
R. Templeton, M.T.C.1., Manager 


4841 Yonge Street 
(416) 223-0030 
R. J. Downing, M.T.C.1., Manager 


Ontario West Region 


R. W. Chisholm 
Regional Vice-President 
366 Bay Street 

Toronto, Ontario 

(416) 863-5179 


Grimsby 
5 Main Street East 
(416) 945-9273 
G. R. Wigle, M.T.C.1., Manager 


Hamilton 
82 King Street East 
(416) 525-3630 


M. J. Broadbent, M.T.C.1., Manager 


Leamington 
25 Talbot Street East 
(519) 326-4471 
C. J. Barrett, A.T.C.1., Manager 


London 
146 Dundas Street 
(519) 432-3438 
J. A. Plant, M.T.C.1., Manager 


Niagara Falls 
5799 Main Street 
(416) 356-2421 
K. H. Lindsay, M.T.C.1., Manager 


4424 Queen Street 
(416) 354-7437 
D. R. Cook, M.T.C.I., Manager 


St. Catharines 
110 King Street 
(416) 684-6593 
T. M. Roberts, M.T.C.1., Manager 


Simcoe 
2 Norfolk Street S. 
(519) 426-3910 
G.H. Smith, A.T.C.1., Manager 


Welland 
62 East Main Street 
(416) 732-2461 
K. J. P. Moser, M.T.C.1., Manager 


Windsor 
305 Victoria Avenue 
(519) 252-4434 
R. A. Thompson, M.T.C.1., Manag 


er 


17 


Advisory Boards 


Ontario North Region Alberta Ottawa Region 
E.D. Skuce Calgary Quebec 
Regional Vice-President 311 Eighth Avenue S.W. Hull 


105 Durham Street South 
Sudbury, Ontario 
(705) 675-2441 


North Bay 
101 Main Street East 
(705) 474-5200 
G. H. J. Pluim, M.T.C.1., Manager 


Sault Ste. Marie 
498 Queen Street E. 
(705) 256-8478 


B. G. Hildebrandt, M.T.C.I., Manager 


Sudbury 
105 Durham Street S. 
(705) 675-1244 
R. E. White, M.T.C.|., Manager 


Thunder Bay 
240 Arthur Street 
(807) 345-1487 
R. L. Pessotti, A.T.C.|., Manager 


516 Victoria Avenue 
(807) 623-5161 
S. W. Stewart, M.T.C.1., Manager 


Western Canada Region 


W. M. Simms 

Regional Vice-President 
430 Portage Avenue 
Winnipeg, Manitoba 
(204) 943-8504 


Manitoba 


Winnipeg 
430 Portage Avenue 
(204) 943-8504 
W. D. Bouillon, M.T.C.I., Manager 


Saskatchewan 


Moose Jaw 
351 Main Street N. 
(306) 692-1805 
V. H. Plante, Manager 


Regina 
2020 - 11th Avenue 
(306) 527-8636 
A. O'Leary, M.T.C.|., Manager 


Saskatoon 
212 - 22nd Street E. 
(306) 653-0212 
R. F. Johnston, Manager 


(403) 263-0270 


Edmonton 
10010 Jasper Avenue 
(403) 424-6451 


British Columbia 


Vancouver 
540 Burrard Street 
(604) 681-0151 
B. J. Nixon, M.T.C.I., Manager 


2741 Granville Street 
(604) 736-6595 
P. D. Kiely, M.T.C.1., Manager 


North Vancouver 
1452 Lonsdale Avenue 
(604) 985-7487 
Mrs. L. Robertson, Manager 


West Vancouver 
1655 Marine Drive 
(604) 922-0158 
B. M. Farrish, Manager 


Agents 


New Brunswick 
Fredericton 
H. A. Hanson, Q.C., Agent 


Nova Scotia 


Halifax 
R. J. Downie, Q.C., Agent 


Northwest Territories 
Yellowknife 

J. Sigler, Agent 
Foreign Agents 


National Bank of Detroit 
Detroit, Michigan 
Ss 


The Royal Bank of Canada 
London, England 


L. J. Grégoire, B.A., B.Sc. 
Président 

Grégoire & Courchesne 
*Dr. G. Isabelle, M.P 

Edifice Médical de Hull Ltée 


A. Pilon 
Retired Executive 


P.F Raymond 
Président 
A. L. Raymond Ltée 


Montreal 


W. K. Baldwin 
Canadian Ingersoll-Rand 
Company Limited 


J. J. Beauchemin, Q.C. 
Président 
Groupe Minier Sullivan Ltée 


TC. A. Cadieux 
Director 
F. W. Woolworth & Company 
Limited 


G. Charbonneau, 

BA. CABy Cbd, 

President 

Peerless Insurance Agencies 
Limited 


Brig. Gen. J. G. Gauvreau 
President 
Concordia Estates Limited 


G. H. Leal 
President 
G. H. Leal & Company 


W. A. Major, A.1.1.C. 

Chairman 

The United Provinces Insurance 
Company 


*L. Rousseau 
President and General Manager 
Molson, Rousseau & Co. Ltd. 


Mrs. L. J. Stuart, C.M. 

National Deputy Chairman 
Canada Week and 

Deputy Vice-President — Finance 
The Council for Canadian Unity 


P Vaillancourt, Jr. 

Directeur des Services 
Administratifs La Prevoyance 
Compagnie d’Assurance 


Ontario 
Ottawa 


A. E. Lon Campbell 
President 

Ault, Kinney, Campbell & 
Gallichan Limited 


R. Campeau 
Chairman and President 
Campeau Corporation Limited 


R. R. Dagenais, B.A., LL.B. 


Vincent, Choquette, Dagenais & 


Marks 


A. K. Gillmore, B.A. 
Vice-Rector 
University of Ottawa 


G. M. Gowling 
R. B. Major, K.M. 


*H. Soloway, Q.C. 
Soloway, Wright, Greenberg, 
O’Graay, Morin 


Ontario East and Central Region 
Belleville 
Mrs. B. Allen 


*G.R. Cameron, B.Comm. 
Cameron & Ord 


J. M. Parrott 
President 
Stanley Park Limited 


W. J. Wilkinson, C.A. 
Wilkinson & Company 


Cornwall 


A. L. Bergeron 
President 
Bergeron Electric Company 


Je Cook 
Mrs. H. T. Donihee 


fowee Fennell, @.C., LL.B, 
Fennell, Rudden, 
Campbell & Wilson 


W. R. MacEwen 
President 


Maxwell Feed & Seed Company 


Limited 
G. W. Thom 
President 


The Thom Insurance Agency 
Limited 


Hanover 


Mrs. M. Klinck 


G)@.roucks.©.G. 
Barrister & Solicitor 


G. R. Weiler, C.A. 
G. H. Ward & Partners 


Peterborough 


M. Cathcart 
President 
Cathcart Freight Lines Limited 


Dir deGsFrrid’C. RIG. P(C),Faa.P 


W. J. Garner 

Publisher and General Manager 
Peterborough Examiner Company 
Limited 

M. Golumbia, B.Acc., C.A. 
Golumbia, Smith, Aykroyd & Stow 


J. A. Swanston, B.A. 
President and General Manager 
Maxwell Review Limited 


*J. G. Wharry 
Retired Executive 


Metropolitan Toronto Region 
Oshawa 


F L. Brooks 
H. M. Brooks (Oshawa) Limited 


H. L. Gay 
President 
Gay Construction Limited 


*S, E&. Lovell 
President 
Jury & Lovell Limited 


C.S. McTavish 
Manager, !.C.R.1. 
W. Frank Real Estate 


C. B. Rycroft 
Pal-O-Pak Manufacturing 
Company Limited 


Toronto 
tt*Brig. Gen. W. Preston Gilbride, 


CBs res. OF Eo) Ah): 
Chairman 
Grafton Group Limited 


Ja5eGrant-@:.G: 
Manley, Grant & Camisso 


H. H. Siegal, Q.C. 
Siegal, Fogler 


Ontario West Region 


Hamilton 


D. M. Arkell 
President 
Rheem Canada Container Co. 


G. W. Brown 
President 
C. J. Eames & Son Limited 


J. A. Peller, 

MAb VER CPE) ERIC. PIG) 

Chairman of the Board and 
Chief Executive Officer 

Andres Wines Limited 


E. A. Shaker, Q.C. 
Inch, Easterbrook, Shaker & Crane 


T*E. Llewellyn G. Smith 


Chairman and President 
E. D. Smith & Sons Limited 


London 


*J. W. Adams, FC.A. 
Executive Vice-President 
Emco Limited 


R. H. Cooper 


G. F Francolini, FC.A. 
President 
Livingston Industries Limited 


W.R. Poole, Q.C. 

Senior Partner 

Poole, Bell, Porter, Drake & 
Hainsworth 


Niagara Falls 


Mrs. C. Costanzo 

Executive Director 

Niagara Child Development 
Centre 


E B. Leslie 
President 
Kaumeyer Paper Products Ltd. 


T*A. F Sheppard, Q.C. 


Martin, Sheppard, Clark, 
Boyce, Sullivan & Sissons 


W. Slovak, Q.C. 
Partner 
Slovak, Sinclair, Crowe & Lucas 


D. R. White 
President 
M. A. Kent Stores Limited 
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St. Catharines 


*M. A. Chown, Q.C. 
Chown, Cairns 


A. Katzman 

President 

Parkway Lanes Limited 
Parkway Inn Motor Hotel 


R. T. Sawle 
Retired Executive 


W. C. Smiley, C.A. 
Touche Ross & Company 


Ontario North Region 
North Bay 


A. Butt 
Tom Thumb Drive-In Limited 


K. Graber, C.A. 
Management Consultant 


PE.) Latrance 
President 
Lafrances Studio 108 


“Keo Ms Valine Que: 
Valin, Smith, Valin & Brown 


PR. Cook 

President 

Barnett-McQueen Company 
Limited 


Dr. E. Powell 


Q. C. Powell 

Director 

Powell Equipment Limited 
Western Canada Region 


Manitoba 


Winnipeg 
Welland Sault Ste. Marie 


L. Bruzzese, A.PA. 


DA Gowan, Q:C: 
Senior Partner 
Gowan, Green, Fleury and Leon 


D. W. Lathrop, PEng. 


*E.G. Marsh 
President 
E. G. Marsh Limited 


Windsor 


W Ptarvie se C.Ae 
Partner 

Peat, Marwick, Mitchell & 
Company 


1 CAO surly 
President 
Chrysler Canada Limited 


S. Martin 


P G. Moon 

Senior Vice-President, 
International Division 
National Bank of Detroit 


W.H. Prince, Q.C. 
McPherson, Prince, Geddes & 
Clements 


T. C. White 

President 

MacDonald & White Varnish & 
Paint Company 


N. E. Candelori 
President 
Algoma Produce Ltd. 


7 BeNoOblesQre 
Wishart, Noble, Nori, Reilly, 
Wright & Bisceglia 


Judge H. D. Peterson, Q.C. 
Peterson & Peterson 


F Sarlo 
Caputo, Sarlo, Aiello, 
Vaillancourt & Whalen 


Dr A. Be Sinclain FReG.s{C): 


D. B. Stinson, C.A. 
Partner 
Thorne, Riddell & Company 


Sudbury 


Dr. P Chalifoux 
P A. Crossgrove 
A. L. Favretto 


1 Wed Shea: Q'C. 


Shea, Weaver & Simmons 


N. L. Smith 
Neil Smith Construction Limited 


G. O. Machum 
Vice-President, Ontario 
Inco Metals Limited 


Thunder Bay 


«J BaCamelGrc: 
Carrel, Pustina, Zelinski, 
Knutsen and Johnson 


O. Claydon 
President and Managing Director 
Claydon Company Limited 


R. H. C. Baker2Q.C. 
Baker, Zivot, Radcliffe & Murray 


T*W. John A. Bulman 
President 
The Bulman Group Limited 


R. G. Graham 
President and Director 
Inter-City Gas Limited 


Saskatchewan 
Moose Jaw 


K.R. Chow 
Dickinson, Johnson & Chow 


R. L. Graham 
President 
Graham Construction Limited 


J. M. Heffley, B.A. 


*W. Konopaki 
President 
Moose Jaw Sash & Door (1963) 

Company Limited 


Dr. F H. Wigmore 


Regina 

J. Bechard 

B. J. Keple 

Vice-President and Manager 
Regina Cartage & Storage 
Company Limited 

Dr. H. D. MacKenzie. O.D., FA.A.O. 
Partner 

MacKenzie, Huber & Robertson 
G. F Maier 
“Dir Ss YOUNG, Cures 
Chairman 


Medical Arts Clinic 


Saskatoon 


M. Boychuk 

President 

Boychuk Construction (Sask.) 
Limited 

A. Golumbia, B.;Comm., C.A. 
Partner 

Winspear, Higgins, Stevenson & 
Company 

D. S. McKercher, Q.C. 


McKercher, McKercher, Stack, 
Korchin & Laing 


Alberta 
_ Calgary 


FW. Fitzpatrick 

President and Chief Executive 
Officer 

Bralorne Resources Limited 


T*C. S. Lee 
President 
Petrorep (Canada) Limited 


J. L. MacPherson 
MacPherson, Kelly & O'Neill 


D. C. Matthews 
President 
Highland Stock Farms Limited 


E. O'Connor 
Administrator 
Calgary Associate Clinic 


Edmonton 


fom, Dalby, B.S.C.E., PEng. 
R. N. Dalby & Associates Limited 


D. J. Gendall 
President 
Gendall Industries Limited 


*S. A. Milner 

President 

Chieftain Development Company 
Limited 

D. Max Ritchie 

President 

Medway Investments Corporation 
Limited 


E. S. Sunley 
President 
Sunley Electric Limited 


L. E. Wilson 
President and Managing Director 
Futurity Oils Limited 


British Columbia 


Vancouver 


A. H. Ainsworth, B.A., M.A., B.C.L. 


Ainsworth & Company 
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